BY L. JAY ATEINSON

Factors in the Housing Market

JLUCTUATIONS in housing demand
hava played an especially significant
role in the course of sconomic activity
over the postwar period. QOutlay= on
residential construction reached & high
last summer end have been iending
downward since that time, althongh the
bnsie eyelical forees were upward during
this period. In the early upswing of
1958, the stimulug to housing activity
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afforded by improvemen} in financing—
reflected both in the general money
merkets nnd in specific Federally aup-
ported programs—was a strengthoning
fatkor in the acencmy.

In & more general sstting, it ia of
interast to note that total constructicn
sctivity—including public as well a=
private—has reflected diverse move-
ments among major components both

i6 )

85 10 amplitude and timing., In some
periods when residential construction
wad moving in one direction, factory
and commercial building was moving in
2 counter direction.

A comparison of reiative changes in
residentinl construction sotivity and of
sronomic activity as messursd by rael
GIN'F is shown in table 1 for the posterar
period. The swingz have been pome-
what greater for housing activity than
for aggregaie output. Although the
oyelez have differed, and the broad
economic influences  affacting  the
changes hava altered subetantinlly dar-
ng the period, in exch of the cycles
residentinl construction rasched a peak
before that of total setivity. In the
194849 recession, the difference was

not marked, but in each of the subse-
quent upswiogs, residential construc-
tion led the way with vigorous ad-
vances, Teaching a peal within about o
year, well below the cyclical highs in
total activity. In each chse, residential
activity then declined appreciably while
general -business activity was etill
expanding.

In analyzing the current and pro-
spective houeing pisture, three eonsid-
arationz nre of specinl significancs:

What are the changes implied in the
demographic situation?

How do long-terme income and othar
financial tendencies shape demands?

‘What are the more important shork-
term factors piving rise to deviations
from trend?

Demographie Inilnences

A MAJOR development bearing on the
housing market over the next several
years 1 the prospective uwphurn in
family formation resuliing From the
strong upsweep in births which has
talen place during ihe past two decades.
This is curtently bringing a rise in the
number of yotng people in marrizgeabls
ape brackets. The hiatorieal trend in
births is shown in the upper panel of tha
accompanying chart. The sharp rise in
birth rates during World War IT con-
tinued through 1857, at which point tha
rate per 1,000 femuoles 15244 yoars of
age renched 123, a rise of 15 percent
from 1650. In the past 2 years the
birth rate sazad o bit buk has remained
some 50 percent higher than in 1040
The immediate impact of o high birth
rate is in the direction of augmenting
the naed for larger houses, hut its trans-

lation into demend is Limited by the
dominating influence of income upon
expenditures for bousing. In the data
which are pow avsilable the separate
influence upon housing expenditurcs of
differences in the size of family sppenrs
b0 be quite slight. Those with children
are somewhai iore likely to ows o house
thax those without children, but the
price paid for a house as well o current
housing expenditure appear to he prin-
cipplly » function of income. Thus
witkin each meome group, those with a
large number of children do not own
more expencive homes than those with
smaller families, nor do they spend
mote ronsy on coarrent housing out-
lays.

The influence of auch a sharp inerease
in birthe ss thet which developed nt
ahout the heginning of Wertd War 11
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becomes important as thess birth classes
approach the rges at which they muarey
and establish hoaseholds, Ower 20 per-
cent of women marry befora they reach
their twenty-iftk birthdey. In view
of thia faet, it ig significant to ohzerve
the pattern of changein the 20 to 24 year
aga clagzes aver the next two decadas,
sines these groups sre dominant in new
family formation, In tha past 10 years
the number of net new marriagas
ranged not far from the average num-
ber of women eniering the 20-24 year
aga classes, slthongh individual yeers
showed appreciable varistion.

Recently we hava passed the low
point in the annual class size of the 20
to 24 vear olds, reflecting the pickuyp in
births after the depresseq thirties. The
ot ber in this group will rise 50 percent
by 16790, and will continue sirongly up-
ward in the folowing decade on the
basiz of childven already born. By
1980 the 2024 year group will be mora
than double the numaber a4 the low
point @ th¢ past feww wyears. 'This
rapid expension in young marriageale
persons will be reflscied in 8 comparabla
rise in married couple households, On
the basis of these trende, the Cenans
Burenu has projected the riss in such
households to be between B0:,000¢ and
1,000,000 annually two decadss hence
as compared with less than 500,000
annually since 1950,

A significant feature of household
prowth in the past dacade has baen the
guhstantial Tise in houscholds othar
than married couples, especislly those
headed by women. This has redlected
both increasing pumbers awrviving in
each of the middie end upper age
brackets, and a strong tendency toward
maintainivg separate households rather
than a consolidation of housebolds
with the younger generation, Since
1950, such households, although consti-
tuting only akbout one-fiith of the total,
hawva increassd akout 400000 an-
nually—nearly bhalf of the rise in all
housebiolds. Thay are projected to
inoresse ot roughly the same rate or
somewhat less rapidly in the fubure.
Accordingly, the aonual rise in total
houzeholds has baen projectad to resch
& rate which exoceds the average of the
“past zeversl years by as much as 50
percent.
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Bines 1055, the annual rise in houwse-
holds has heen around 900000 units
ecompared with 850,000 ynitz snnually
in the immediately preceding & yesrs.
Thesa estimates have bhesn somewhat
abova azpectations derived from the
appropriate nge disiribution data,
primarily becauss of continuing high
increase in hounseholde other than
husband-wifa,

In recent years changes in dwelling
umite due to net conversions ¢o
dwellings and mergers of existing units
bave shout offset each other. The nei
loss including such factors a= dewno-
lition, abandonment, fire, storm, and
flood is estimated to be somewhat above
250,600 unitz annually.

The projected increase in households
and the losses in existing residemtial
unite would require something ¢n the
order of 14 million houwsing units
anpuslly in the 1960's, and this would

DEMOGRAPHIC FACTORS
Relating to housing demand
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rise to something above 1% million
units in the following decads. Note
that thig iz 5 calenlated gross physienl
raquirement. It does not take into
account the influence of basic economic
forces and of such other factors as
populztion skifts, seasonal housing
requirements, and changss in vecanoy
rates. _ '

Approximately £ out of 5 newly
magried couples sat up a houschold
within & yesr after marriage, but the
decision to purchase a home is typically
deleyed a nember of years. Some idea
of the extent of this delay may be
obtained from a vomparizor of age of
mariage and of heme-ownership for
ponfrrm  families, ws shown in the
chart on page 19. :

Whereas only about one-sixth of
nonfarm femily bheads under age 25
ovm their own home, ownership rises
to over two-fifths of those in the 25 ko
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Tohle 1.—Totel CNT and Residantial Privain
Nonfarm Construction
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34 year ngs group, and to nesrly two-
thirds of those in the 35 to 44 year sge
group. There was littls further rise in
tha proportion owning homes for older
heads of housaholds up to ags 63, and
some decline thereafter. Thus the
change in housing statusz from renter
to owner peours principally in ihe age
period 25 through 44. Purchuases of

Income Effects on

ALTHOUGH lopg-terma housing de-
mands reflect demographic influences to
# coneiderable degree, income effects
upon housing demand are also of basic
importange. The influenee of income
affects (1} the distribntion between
ownership and renting, snd (2} the
quality or amount of housing bought as
indieated by the purchnse price.

income and home orwnership

According to the TFederal DRoserve
Board survey in encly 1955 sbout two-
fifths of all nonfarm family units in
the lower income groups (up to $4,000
incomae) were home owners.  The pro-
portion of home owners rose to lalf
of the total for the $4,000 to 35,000
income group, and exceoded bhalf in all
the higher ineome groups.

Purchare price and income

The influence of ineome oo home
purchasing may alze be viewed in rela-
tion t@ purchase price. As incomes rise,
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houses, incloding purchazes by ithosa
olrandy owning homes, decline after
age 45 for the household head at s time
well before income typically turns down-
word with advancing age, and is sharply
lower after agze 65.

This concentration of the housing
markot in the 2544 year age group is
distinctly differant from the market for
most consumer gosds. For exnmple,
the market for automobiles does not
show such age concentration, and it s
considerably less for other consumer
durables than for honses,

Mare specifically, the rising trend
of family formation in the period ahead

together with the delayed ownership

of homes suggest that in the near-term
new demand will be concentrated more
for rental nnits and with a considarabie
lag for singlefamily houses. Thia
pattern may be tempersd by new
stinuli favoring home ownership. As
indionted latar, there were spocial
features in the postwar trend chewn
in table 2 which fostered home owner-
ship.

Housing Demand

pecple tand to pay bigher prices for
their homes. Two napects of this rela-
tionship are illustrated by summory
deta from FHA amgle—inm:.l]r home
transactions. The first 15 the relation-
ship of average valuo of house purchased
to the corresponding avernze income of
buyers. (Takls 3.) Between 1946 and
1959, the median valus of new 1-family
houses insured by FHA more than
doubled, rising from $8,600 to $14,300.
During the same period the madian in-
come of the buyers of these houses made
& cornpurable advenes. . Aecordingly,
the ratio of the average valoe of house
to the annual average incoms of buyers
remained guite stable at o little abovs
2 to L. As indicated in the second
column, during this period there was
subsiential inerense in the average size
of house, irom around 930 =q. {t. in the
early part of the period to 1,100 sq, ft.
in recent years, Other indications of
“quality’”’ improvement are the Iarger
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proportion of housss with basements,
gorages, and mora than one bathroom.

A cross-section sonlysiz revegls more
directly the variation in purchase price
sasocinied with differences in income.
This is shown in the chart on page 20
for the vears 1253 ond 195,

An important aspect of the relation-
ship betwean ineome and the purchase

Table 2.—Nonfarma Families Ownirg
Hognea, by Age Groug
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price of houses s that tha ratio of pur-
chase price to meome tends to decline
with o rize in income. {Seec table 5.)
Thua, for the 1858 data, purchesers with
incomes around $4,000 paid more than
2¥ tirnes their anvual incomes for bouses
noquired. The ratio declined to ahout
2 in the vicinity of the mean inpome of
buyers at around $7,000, and reached
1% for those with annual incomas of
aronnd $12,000.

For the postwar period the annmnal
FHA new house dota show two general
characteristics of intereat in this con-
nectiem. The first ie that ower tha yoars
the purchese price incressed subsiaz-
tially for any given ineome group. Thiz
reflocta not only rising costs but asleo
“more house™” bought as indicated sar-
lier, ang & libernlization of cradit tarms.
For the period shown in the chart, the
average price paid by porchasers in a
given iheome group ineressed sbout
one-fifth. This rise was more marked
in the early period then in recent pengs.

Also reflected in the data are the gen-
eral upward shift of families on the in-
come seale which iz noted elsewhere In
this isaue, and the fall in buying power
of & Ziven ncoms,

Liguid gasels

Although income & & major consid-
eration determining the decisions of
mozt hoozing purchasers, the volume of
aceessible accumulnted sssets is impor-
tant in shaping the timing pattern of
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buyimg. In the early poatwar period,’

the heusing market, like merkets gon-
erally, was buoyed by heavy accumula-
tions of liquid resources sek azide during
the war period for use onee supplise bo-
came more Irecly availabla. Possibly
of greaier significance in subsequent
years were the squitiee built into the
real estate siracture by the slmost
steady rise in housing prices and the
consequent capital gaing aceruing to
the earky buyers. These gaing madea for
& fluid markei by msking avaiahla a
strenm of cash resources which enabled
edsting home owners to move into
higher pricad housing. Thiz tandency
was fortified by scme Dberslization
It downpayment requiremnents as the
years went by, and by sustaimed and
improved current seving in the form of
liquid assets as incomes moved upwerd.

Liquid asset ownership continued
widaly distributed throughout the post-
war period.  Although individuals with
sizable wartime acoumulations drew
down their holdings to meet their pent-
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up peeds, there was no pronounced shift

in ownership among the broad proups
as others within the particular groups
were onabled by ths upsurge in in-
comes o add to their ownership.

The only gpsafic information svail-
able on liquid asset position of home
buyers is from VA date. In a special
survey in 1955 thosa whoe purchased
new homes with no downpayment had
Kquid assete amounting to shout 10
pereent of the purchase price, and those
whe made downpayments also had
ahout 10 percent of the purchase prica
left over after making the downpay-
ment. In 1957 and the first bhalf of
1853 new home buyers with VA-ipaured
morigages made downpayments aver-
aging about $1,000, or 7 percent, and
they had average liguid essets of about
$2,000, ox 15 percent, at the fme of
purchase. Afier mid-1858, VA down-
payments declined, reaching an average
of arcund $500 in 135%, and sverage
liquid asset holdings showed a small
decline. '

Cumulalive Faromt

Age Distribution of Marriages and Home Owmnership
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Bownpayments lowser

The importence of aceumulated eash-
able resources ligs primarily in their
pid in mesting downpayment require-
ments. Downpayment requirements
on nevw houzes have had thres separate

Table S ~Characteristies of l-Flm.iﬁlNaw
Homuon Transactions, Insured by FHA
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types of movements, The first is o
distinet cyclical pattern—ensging in tha
three recessionz and remaining rela-
tively low for abont a year before tight-
ening up again. The second is a general
tendency toward lower downpayment
requiremenis. Thus each of the three
principal types of financing has had
lower downpayments in the past year
than in the corresponding period (1954)
of the last housing cyde. The third
movement is an ofisel to the previous
one—a sabstantial shilt from VA to
convendional fnancing,

There has alse been substantial eas-
ing of FHA terme over the postwar
period. During the earlier yenrs, the
typical standard was 20 percent down;
in 1959, the more common tequirement
was leas than 10 percent. Since n-
cotnes have more or less kept poce with
bousing prices, the renl eash balances
needed for purchass have been sub-
stantially lowered.

Conventional finaneing has histori-
¢ally required the most cash down in
proportion to selling price—sat loask
with raapect to first mortgage finaneing,
It may be noted in this connsction,
however, that of the three types of fi-
mancing—VA, FHA, and conventional—
only the last typically permits the
use of second morigages. The lattar
financing often reduced nitinl cosh e
quirements to a position competitive
with FHA mortgages—ai the sxpense,
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of course, of somewhat kigher monthly
paymeats due to the typically short-
dated maturities on the second meort-
gages. [t may be noted, moreover,
that there has baen a downward tend-
ency in cash requirements even Tor
first mortgage conventional financing
over the postwar period.

Meterities lengthened
The lowering of downpaymenis, by
incressing average loan aize, tended to

increase monthly installments oa debt,
The latter aspect, in and of iteelf, only

partially offsstz the stimulating impact.

of lower cash requirements. But more
significantly, monthly payments wers
kept down by a concomitent siretching
of maturities. All thres methods of
of financing shared in this development.
From the beginning of the postwar
period, VA financing was fypically most
lenient in this respect and conventional
finaaciog lenst liberal but, more im-
portant, as the postwar years unlolded,
wll forms of financiog saw grester pro-
portions of users moving to the more
extended edge of the permitted ranges.

Of the three major iactors affeciing
monthly installment poyments—initial
cash requirements, length of loan, and
intorest; charged—only the last factor
has persistently operated to raise in-
stallments, and this has besn the easa
for all types of financing as interest
costs moved upward in the generally
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bucyent postwar markets, with but
temporary interruptions during reces-
sionary periods, The zise in interest
rates was from an exceptionally low
base wnder the controlled conditions
prevailing in the war and eezly poatwar
peried, Clurrently mortgage interest
Tates are more in line with those pre-
vailing in the prosperous years of the
twenties—the letest previous period of
hizh housing demand.

In view of the currens relatively high
interest rates and long matyrities, it is
of interest to note the differential im-
pect of further changes in these sgpects
of {inancing as compared with changes
from the lower bases prevailing aarlier
in the postwar period.

Ag illustrated in the chart, the effect
on monthly payments of lengthaning
the amortization schedule declines sub-
etantially as the period of the loan is in-
creased, Repaymeni installments for
4 6 percent loan drop by one-tenih &s
the losn is lengthened from 20 to 25
wyears, but a similar 5-year lengthening
from a 30 year maturity cuta down the
monthly installment paid by omly &
percent.

Apxl} 1064
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A seeond effact, which is not ao elearly
eeen in the chart, is thet given differ-
encez in intersst rates have incressing
jofluence upon monthly repaymant
eosts as the period of tha loan is langth-
ened. Whereas there is &n-3 percent
diference in monthly repayments be-
tween & 5 percent loan and & 6 percent
loan, maturing in 20 years, the differ-
ence mounis o 12 perceni for a loan
maturing iv 30 years.

Short-Run Factors

ALTEOUGH the basic influences in
housing demand are tisd to incorne,
dernographic considerations, snd long-
term shifts in finoncing terms, during
the postwar period the relative aveadl-
ability of mortgare funds and special
programs of the Government were also
of considerabls importanca.

The specific timing of buying, and
egpecially the cyclical shifts which have
characterized housing demaand in the
past decnde and a half appear to be
influenced mainly by these latter factors.
With both demographic end income
factors generally favorable, the three
postwar housing eyeles have had thaie
rapid expansionary phages in 1940-60,
195465, and 1958-59 in perivds coin-
ciding with the initial phoses of the
business recovery. In each instance,
funds weres readily aveilable on rela-
tively more favorahle terms for mort-
gage hoanciog, with-the Government

playing o positive rola in facilitating the
ectenzion of mortgage credit.

At the beginning of each of these
periods of residential expapsion, & gon-
eral “easy money” finencial policy
prevailad; the maximum rotes sstab-
lished for government-aszisted mort-
gages were attractive to lending insti-
tutions and such mortgege lending
showed a largs rise. In sach ipstancs
conventional mortrare lending aleo
advanced substantially. The increased
flow of funda intoc mortgapes was
accompanied by 4 goneral liberalization
in terms, ingluding both dewmpay-
mente and the amortization pariod.

The contractions in housing which
followed the thres postwer expansions
sach began during & peniod of still
erpanding penern] esoncipie activity
angd hiph demnnds for eapital funds by
business firme whick ware reflacted

in incressing siringencies in capital
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markets, Goveropment-nasisted finsnc-

ing with relatively inflexible interest

rates dedined sharply, while conven-
tional financing was affected to a lesser
extent.

The postwnr seings

The effect of government-azsisted
progrems and availability of money
may be illustreéed by threa postwar
eyclical movements of residential activ-
ity. The number of new private non-
farm housing units noder construction
reached a peak in 1950, culminating the
ewrly postwar upsirge in demends
induced from dapression- and war-
crested shortages; these demands wers
being made effeciive by high incomes,
greatly improved Liguidity, and favor-
able fipancing arrangemenis, During
this period, there wes a temporary lull
in building of houses in 194840 but
this ‘was quickly overcome with the aid
of tha first stage of liberah=zaticn of
credit terms and rapidiy expanded use
of VA-guaranteed loans, the moat
favorgble type of mwrigage financing
available.

During tha Korean War period, con-
trok on terms of finarecing were reim-
pozed, and building materials were in
restrictad supply. Thus, housing activ-
ity fell off until the end of 1951, Some
recovery got in during the 1952-53
period until ones more tightening credit

eonditiony resulted in & modarate drop

beginning late in 1953.

With mortgage financing bacoming
‘more readity availeble during ths gen-
erally epsy money comditions at thot
time, the second major vpsurge of rasi-
dential ponstruotion bagan early in 1954

SURVEY OF CURRENT BUSINESS

and catried to & peak in mid-1955.
Shaping the course of ihis vise wasz s
further liberalization of eredit terms by
the Fodaral Government and direct
support for thea mortzage market
generally,

Tha penernl tightening of money
maritats in 1956 and the first half of
1957 wus saceompanied by rveduced
avaflability of the morelibers] FHA-VA
types of finaneing, and some reduction
in tha velume of residential construe-
tion.

The third postwer upsurgs in build-
ing once more began wnder conditions
of relatively epsy money in early 1958
and a year later, housing sterts again
approached the 1950 high. 'This vapid
advance was assisted by Government
getion, The Housine Aci of 1958
provided additional funds foxr FNMA to
buy FHA and VA mortgages at par
for lower priced bomes and liberalized
repayment terma, There followed a
suatained rise in FHA snd VA applica-
wons beginning in the spring of 1458—
most notably for FHA units, These
spplications remained for abopt a year
at higher rates then in the immediately
preceding 2-yvear period, although the
VA rate wae conzidezably reduced from
carlior highs. Meanwhile business da-
mand for outside financing was rela-
tively low, snd & lerge proportion of
saving flawed into morigege resordings
through institutional lenders.

In the lpiter psart of 1068 and
throughout 1959 long-term interest
rotes advenced. Discount= on FHA
5% percent morigages whick had almost
disappesrad in wid-1958, bagan to
incresga in Inte 1958 and remained large
in #he first threa aquarters of 2959

Tablo 6.—FHA-VA Activity, New Homes
[Trtaruds of dwoiling units]
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The FHA maximum rate was raised to
5% percent in September 1050,  As the
larga backlog of commitments acournm-
lated in 1958 was worked off during
1559, most phesss of FHA and VA
activity began to decline, apd total
housing sctivity eased in tha second
half of the year. This lowerad rate of
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aetivity continued into the opening
months of this year.

One of the significant aspects of the
105859 expansion in housing iz the
{esser role pilayad by the combined
FHA-VA programs then in the earlier
booms in 1950 and 1958,  (See tabls 6.)
Moat of the difference was in the more
limited recemt activity under VA pro--
groms. In 1950 FHA  aciivity ax-
ceeded 1085 but remained below the
1050 high,

The sum-up

A sum-vp of the housing markeb
prospect must lean heavily on the fol.
lowing sonsidarations, a

(1) Demographic fscts point to &
mutnined expansion of new family
formntion. The phy=ienl requirsments
involved would suggest a rising demand
for bousing in the near-term, concen-
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trated in rental quarters in the more
finmediate future and perkaps—de-
pending on income factore—on OwWner-
oecupied facilities as time moves: on,,

~ {2) Income will, a= in the past, ba &
major determinant of the degree io
which physical needs are satisfied. If
econcmic growth is generally well sus-
tained, there is resson to belisve thas
demand for housing should slso be in
a long-term rising phase. INeedless to
say, & nze wowid not necesserily hold
for mdividuel years or even proups of
yeara depending on the impact of other
factors and prior rades of expansion.

(3) Liberalization of financing terms
was an ezpecially potent force in sustein-
mg postwar hovsing markets. Terms
of financing are relatively easy st the
presant tme. In view of the current
Libersl terms, the stimulus from this
factor will most likaly be less over the
long-term,

On net balanee, the prospect seems
to be for good housing markets as long
as the basie growth potential in markets
genarelly can be sustained.

Capti! Morkers
{Comdinted from page 7)

meome tax receipts, and by the same
token money market pressures are
accentuated in the last six months of
the yeer by sensonelly low Federal
reventes. However, the gverall im-

SURVEY OF CURRENT BURINESS

provemant in the budgeisry picture
stemming from the racovery of business
I imparting a gpecin} influance in tha
currant  pictura. In the firet threa
monthe of this year, Federal net eash
deposits exeseded withdrawals by 54
biltion; this compares with a balance in
these accounta. in the first quarter of
1959, Whereas in that earlier period,
the public marketable debt incrensed by
somawhat less than $1 billion, over the
firsi three months of this year, the
Trensury was enabled to reduce these
cblizations by nearly 3 billion.

With the improvement in bond
prices the Federal Government sold o
long term issue in Aprid carrying a rata
of 4% percent, and & 2Z5-yenr maturity.
Over the greater part of last year, mar-
ket conditiona precluded such a long-
term offering and new Fedaral financing
was therefore concentrated in the
shorter-tarm (less than 5-yenr) maturi-
tiea. Sgles of the new long-term issue
foil ehort of the announced Treasury
gonl.

Siate and local governmentis have
been in the market for borrowed funds
almest continnously aver ihe postwar
period, g8 tax revenues fell short of the
steadily rising volurae of outlays. This
tendearcy is ones more carrying over into
the corrent peried, although new issues
s0 far this year have falien moderately

A pHTI060

below tha wolume of borrowing in the
comparabls period a year ago. This is
due in part to improved revenues, but
may also be ascribed to somewhat Jower
construction expenditures which typi- -
cxlly involve vse of borrowed funds. i

Frterest raves lower

The recent. easing of capital merket
pressures was moat striking in the ares
af Federal financing, snd more partien-
larly for short-terrn funds. From a
peak of 4.7 percent ai the astarc of thiy
vear, the 3-mooth Treasury bill rate do-
clined to 2.7 percent in early April, at
which point, it was off elightly from »
year ago. The drop in costs for tha
intermediste range maturities was slso
pronounced. At the longer end of the
range, the rise in Y7.8. bond prices
brought down the average yield from
4.4 percenat around the tuwrn of the year
ta 4.1 percent in early April.

Stock prices, on the othar hand, have
undergone little net change in the paat
manth, or a0 following the sizable mark-
down which featured the early part of
the year. Most of the composite aver-
ages remsained below the yeor-esrliar
levels, but well above previous highs,
Uhi]itjf stocks are a notable exception
with recent prices remsining close fo
ilkeir postwar high and in fact running
counter to the genergl lower valuse
elsewhere.
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